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ABSTRAK 
 
 
Penelitian ini bertujuan untuk memperoleh bukti empiris mengenai pengaruh 
kinerja keuangan perusahaan terhadap harga saham sebelum dan sesudah ex-
dividend date. Kinerja keuangan perusahaan tersebut terdiri dari rasio likuiditas 
yang diwakili oleh current ratio (CR), rasio solvabilitas yang diwakili oleh debt to 
equity ratio (DER), rasio produktivitas yang diwakili oleh total assets turnover 
(TATO), rasio profitabilitas yang diwakili oleh return on asset (ROA), dan rasio 
nilai pasar yang diwakili oleh dividend payout ratio (DPR). Metode purposive 
sampling digunakan dalam pengambilan sampel sebanyak 38 perusahaan dengan 
kriteria perusahaan yang tercatat di Bursa efek Indonesia yang rutin membagikan 
dividen dalam periode tahun 2009-2011 selain perusahaan sektor perbankan dan 
keuangan. Berdasarkan kriteria tersebut maka sebanyak 38 perusahaan terpilih 
sebagai sampel penelitian. Teknik analisis data yang digunakan dalam penelitian 
ini adalah analisis regresi linear berganda dan uji chow test. 
Hasil penelitian menunjukkan bahwa rasio solvabilitas, rasio profitabilitas, dan 
rasio nilai pasar berpengaruh signifikan terhadap harga saham sebelum dan 
sesudah ex-dividend date. Sedangkan rasio likuiditas dan rasio produktivitas tidak 
berpengaruh terhadap harga saham sebelum dan sesudah ex-dividend date. Secara 
simultan, seluruh variabel independen berpengaruh signifikan terhadap harga 
saham sebelum dan sesudah ex-dividend date. Hasil uji chow test menunjukkan 
bahwa terdapat perbedaan pengaruh antara variabel independen yang digunakan 
dalam penelitian terhadap harga saham sebelum dan sesudah  ex-dividend date. 
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ABSTRACT 
 
 
The aim of this study was to gain empirical evidences about the effect of 
company’s financial performance toward stock price before and after ex-dividend 
date. This financial performance included liquidity ratio represented by current 
ratio (CR), solvability ratio represented by debt to equility ratio (DER), 
productivity ratio represented by return on asset turnover (TATO), profitability 
ratio represented by return on asset (ROA), and market value ratio represented by 
dividend payout ratio (DPR). Purposive sampling was used involving sample 
consisted of 38 companies listed in Indonesia Stock Exchange that divided cash 
dividend before and after ex-dividend date during period 2009-2011, exception 
for banking and financial sector. The data collected was analized using multiple-
linearity regression test and chow test. 
Findings of this study revealed that solvability ratio, profitability ratio, and 
market value ratio had significant effect toward stock price before and after ex-
dividend date. Meanwhile, liquidity ratio and productivity ratio didn’t show effect 
toward stock price before and after ex-dividend date. By simultaneous, all of 
independent variables had significant effect toward stock price before and after 
ex-dividend date. The results of chow test indicate that there was difference 
between independent variables toward stock price before and after ex-dividend 
date. 
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